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3DJH


(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ

$EVWUDFW
3XUSRVH
'HVSLWHDQLQFUHDVLQJQXPEHURISXEOLFDWLRQVIRFXVLQJRQWKHSKHQRPHQRQRIHQWUHSUHQHXULDO
OHDUQLQJ LW LV VWLOO XQFOHDU KRZ WKLV OHDUQLQJ SURFHVV GLIIHUV IURP ZLGHU RUJDQL]DWLRQDO
OHDUQLQJ 7KLV SDSHU DGGUHVVHV WKLV JDS E\ KLJKOLJKWLQJ IRXU NH\ SURFHVVXDO GLPHQVLRQV
XQLTXHWRHQWUHSUHQHXULDOOHDUQLQJLQWXLWLQJVFDQQLQJLQWHUQDOL]LQJDQGURXWLQL]LQJ
$SSURDFK
'UDZLQJRQYDULRXVFRQFHSWXDODQGHPSLULFDOSDSHUVSXEOLVKHG LQ WKLVDUHDRYHU WKHODVW
\HDUV FRPPRQ WKUHDGV LQ WKH OLWHUDWXUH DUH LGHQWLILHG ZKLFK SRLQW WRZDUGV WKHVH IRXU NH\
GLPHQVLRQVRIHQWUHSUHQHXULDOOHDUQLQJ
)LQGLQJV
,WLVWKXVDUJXHGWKDWWKHDELOLW\RIWKHHQWUHSUHQHXULDOWHDPWROHDUQIRUPDQGDGDSWWRFKDQJHV
LQ WKHH[WHUQDOPDUNHW LQYROYHVDOO IRXUGLPHQVLRQVRI LQWXLWLQJVFDQQLQJ LQWHUQDOL]LQJDQG
URXWLQL]LQJ ,QWXLWLQJ LQYROYHV GUDZLQJ RQ SULRU NQRZOHGJH WR FUHDWH QHZ RSSRUWXQLW\ VHWV
DQGVNLOOV7KHVHLGHDVDQGVNLOOVDUHWKHQWHVWHGLQWKHPDUNHWWKURXJKVFDQQLQJDQGPDUNHW
UHVHDUFK ,QWHUQDOL]LQJ DOORZV WKH HQWUHSUHQHXULDO WHDP WR TXHVWLRQ WDNHQ IRU JUDQWHG
DVVXPSWLRQV DV H[LVWLQJ ZD\V RI ZRUNLQJ DQG YLHZV RI WKH ZRUOG DUH FRQWLQXDOO\ DGDSWHG
)LQDOO\URXWLQL]DWLRQLVWKHSURFHVVZKHUHE\WKHHQWUHSUHQHXULDOWHDPDFFXPXODWHVDVLWXDWHG
NQRZOHGJH RI WKH FKDQJLQJ ZRUOG DURXQG WKHP DQG LQ WKH SURFHVV IUHHV XS YDOXDEOH
FRJQLWLYHUHVRXUFHVQHHGHGLQWKHFRQWLQXDOSURFHVVRILQWXLWLQJVFDQQLQJDQGLQWHUQDOL]LQJ
2ULJLQDOLW\YDOXH
,W LV DUJXHG WKDW WKH DGDSWDELOLW\ RI HQWUHSUHQHXULDO YHQWXUHV KLQJHV RQ DOO IRXU SURFHVVXDO
GLPHQVLRQV
.H\ZRUGV(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJ5RXWLQL]LQJ

 
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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
3DJH

,QWURGXFWLRQ

(QWUHSUHQHXULDO OHDUQLQJ LV D SURFHVV ZKLFK VKDSHV WKH ELUWK DQG FRQWLQXDO DGDSWDWLRQ RI
RUJDQL]DWLRQV'HDNLQVDQG)UHHO<HWGHVSLWHUHFHQWDGYDQFHVLQRXUXQGHUVWDQGLQJRI
WKHSKHQRPHQRQLWLVVWLOOXQFOHDUKRZHQWUHSUHQHXUVOHDUQWRDGDSWWRFKDQJLQJPDUNHWVDQG
KRZ WKH OHDUQLQJ SURFHVV GLIIHUV IURP QRQHQWUHSUHQHXUV DQG ZLGHU RUJDQL]DWLRQDO OHDUQLQJ
:DQJDQG&KXJK7KHSURFHVVRIOHDUQLQJZLWKLQRUJDQL]DWLRQVLVVHHQDVLQKHUHQWO\
VRFLDORFFXUULQJWKURXJKWKHLQWHUDFWLRQVRILQGLYLGXDOVDQGJURXSV0DUFKDQG2OVHQ
.LP&URVVDQHWDODWPXOWLSOHOHYHOVZLWKLQDQHVWHGKLHUDUFK\5HVHDUFKWKXV
KLJKOLJKWVKRZDFWRUVDWGLIIHUHQW OHYHOV UHVSRQGWRFKDQJHVLQWKHHQYLURQPHQW0DUFKDQG
2OVHQ  KRZ OHDUQLQJ LV WUDQVIHUUHG EHWZHHQ OHYHOV YLD VKDUHG XQGHUVWDQGLQJV .LP
DQGKRZOHDUQLQJZLWKLQRUJDQL]DWLRQV LVIXQGDPHQWDOO\DVRFLDOSURFHVV &URVVDQHW
DO  :KLOVW WKH OLWHUDWXUH RQ HQWUHSUHQHXULDO OHDUQLQJ KDV ODUJHO\ LJQRUHG WKLV PXOWL
OHYHOGLPHQVLRQ :DQJ DQG&KXJK HTXDOO\ WKH OLWHUDWXUHRQRUJDQL]DWLRQDO OHDUQLQJ
GRHVQRWFDSWXUHWKHG\QDPLFDGDSWLYHDQGSUDFWLFHEDVHGQDWXUHRIHQWUHSUHQHXULDOOHDUQLQJ
/DYH DQG :HQJHU  'HDNLQV DQG )UHHO  &RSH  3ROLWLV  ZKHUH
YHQWXUHV OHDUQ E\ GRLQJ &RSH DQG :DWWV  5DH  WKURXJK WULDO DQG HUURU DQG
GLVFRYHU\'HDNLQVDQG)UHHO$QRSSRUWXQLW\WKHUHIRUHH[LVWV WRGUDZLQVLJKWV IURP
HDFKRIWKHVHGRPDLQVWREHWWHUXQGHUVWDQGWKHOHDUQLQJSURFHVVLQERWK,QOLJKWRIWKLVJDS
WKHIROORZLQJUHVHDUFKTXHVWLRQJXLGHGWKHGHYHORSPHQWRIWKLVSDSHU³:KDWSURFHVVHVVKDSH
WKHDELOLW\RIDQHQWUHSUHQHXULDOWHDPWROHDUQIURPDQGDGDSWWRFKDQJHVLQWKHPDUNHWSODFH"´

,Q WKHLU VHPLQDO  SDSHU &URVVDQ HW DO SXW IRUZDUG WKH IRXU SURFHVVHV RI LQWXLWLQJ
LQWHUSUHWLQJ LQWHJUDWLQJ DQG LQVWLWXWLRQDOL]LQJ WR FRQFHSWXDOL]H OHDUQLQJ DFURVV OD\HUV RI DQ
RUJDQL]DWLRQ &URVVDQ HW DO  7KHLU ³,´ IUDPHZRUN FRQFHSWXDOL]HV WKH SURFHVV LQ
ZKLFKNQRZOHGJHLVIHGIRUZDUGDQGIHGEDFNWKURXJKDKLHUDUFK\RILQGLYLGXDOVJURXSVDQG
RUJDQL]DWLRQ:KLOVWLQWXLWLQJUHSUHVHQWVWKHJHQHVLVRINQRZOHGJHFUHDWLRQDWWKHLQGLYLGXDO
OHYHO HPHUJHQW LGHDV DUH VKDUHG DQG LQWHUSUHWHG DW WKH ORFDO JURXS OHYHO $V NQRZOHGJH
SURJUHVVHV WKURXJK WKHKLHUDUFK\ LW LV DVVLPLODWHG DQG LQWHJUDWHG LQWR FROOHFWLYHNQRZOHGJH
V\VWHPV)LQDOO\WKLVNQRZOHGJHLV³LQVWLWXWLRQDOL]HG´DWDQRUJDQL]DWLRQDOOHYHOWKURXJKWKH
GHYHORSPHQWDQGLPSOHPHQWDWLRQRIIRUPDOURXWLQHVDQGSURFHGXUHV5HWDLQLQJWKLVIRFXVRQ
SURFHVVHVXQGHUSLQQLQJOHDUQLQJ,DUJXHWKDWWKHVXFFHVVRIHQWUHSUHQHXULDOOHDUQLQJLVVKDSHG
E\ WKH IRXUSURFHVVXDO GLPHQVLRQV RI LQWXLWLQJ VFDQQLQJ LQWHUQDOL]LQJ DQG URXWLQL]LQJ VHH
ILJXUH'UDZLQJRQYDULRXVFRQFHSWXDODQGHPSLULFDOSDSHUVSXEOLVKHGLQWKLVDUHDRYHUWKH
ODVW  \HDUV , LGHQWLI\ FRPPRQ WKUHDGV LQ WKH OLWHUDWXUH ZKLFK SRLQW WRZDUGV WKHVH IRXU
SURFHVVXDOGLPHQVLRQV

)LJXUH7KH3URFHVVHVRI(QWUHSUHQHXULDO/HDUQLQJ
%UHVOLQ'(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ7KH/HDUQLQJ2UJDQL]DWLRQ'2,7/2

3DJH


,DUJXHWKDWWKHVHSURFHVVHVDUHLQWHUGHSHQGHQWDQGPXWXDOO\FRQVWLWXWLYHSDUWVRIWKHZLGHU
SURFHVVRIHQWUHSUHQHXULDOOHDUQLQJDQG,SURSRVHWKDWDGHILFLHQF\LQRQHDUHDFDQXQGHUPLQH
HIIRUWV LQDQRWKHU ,W LVUHFRJQL]HGWKDWHDFKYHQWXUHGLIIHUV LQWKHFRPSOHPHQWRIVNLOOVDQG
DELOLWLHV ZLWKLQ WKH HQWUHSUHQHXULDO WHDP WKH UHTXLUHPHQWV RI WKH LQGXVWU\ ZLWKLQ ZKLFK LW
RSHUDWHV DQG LQGHHG WKH OHDUQLQJ EHKDYLRUV RI WKHVH WHDPV +RZHYHU LQ WKLV SDSHU ,
JHQHUDOL]HWKHSURFHVVHVRIOHDUQLQJWRGHYHORSDFRQFHSWXDOL]DWLRQZKLFKPLJKWWKHQEHXVHG
WRXQGHUVWDQGWKHGLIIHUHQWLDWHGQDWXUHRIHQWUHSUHQHXULDO OHDUQLQJ  ,DUJXHEHORZWKDW WKHVH
IRXUSURFHVVHVHQKDQFHWKHDELOLW\RI WKHVWDUWXS WR OHDUQIURPDQGDGDSW WRFKDQJHV LQ WKH
PDUNHWSODFH

7KH DSSURDFK WDNHQ WR UHYLHZ WKH OLWHUDWXUH LQFOXGHG WZRSKDVHV)LUVW D VHDUFK IRUDUWLFOHV
ZDVFRPSOHWHGXVLQJNH\ZRUGV³HQWUHSUHQHXULDOOHDUQLQJ´³OHDUQLQJE\GRLQJ´³OHDUQLQJ´
³DGDSWLQJ´³VPDOOEXVLQHVV´DQG³HQWUHSUHQHXU´7KLVUHVXOWHGLQDUWLFOHVERRNVDQGERRN
FKDSWHUVUHYLHZHGRIZKLFKZHUHGHHPHGPRVWUHOHYDQWIRUWKHUHVHDUFKTXHVWLRQVHW.H\
FRQFHSWV IURP WKHVH SDSHUV ZHUH RUJDQL]HG DURXQG WZR FRUH HQWUHSUHQHXULDO SURFHVVHV RI
³RSSRUWXQLW\ GLVFRYHU\´ DQG ³RSSRUWXQLW\ H[SORLWDWLRQ´ 6KDQH DQG 9HQNDWDUDPDQ 
6HFRQG D IXUWKHU RUJDQL]DWLRQ RI FRQFHSWV ZDV FDUULHG RXW DURXQG HPHUJHQW SURFHVVXDO
WKHPHVRILQWXLWLQJVFDQQLQJLQWHUQDOL]LQJDQGURXWLQL]LQJ,QWKHSUHVHQWDWLRQWKDWIROORZV
WKHPHVRIRSSRUWXQLW\GLVFRYHU\DQGRSSRUWXQLW\H[SORLWDWLRQDUHVXEVXPHGZLWKLQWKHVHIRXU
SURFHVVHV 7KH GHYHORSPHQW RI LGHDV LQYROYHG D IXUWKHU SURFHVV RI VQRZEDOOLQJ VHDUFKLQJ
UHODWHGOLWHUDWXUHVLQHQWUHSUHQHXUVKLSRUJDQL]DWLRQDOOHDUQLQJDQGSV\FKRORJ\

,QWXLWLQJ

7KH SURFHVV RI LQWXLWLQJ LQ HQWUHSUHQHXULDO OHDUQLQJ LV VHHQ WR UHODWH WR QRW RQO\ WR WKH
GLVFRYHU\ RI RSSRUWXQLWLHV EXW DOVR WKHLU H[SORLWDWLRQ DQG FRQWLQXDO GHYHORSPHQW %UHVOLQ
6HFXQGRHWDO)XUWKHUPRUHWKLVSURFHVVLVQRWQHFHVVDULO\DQLQGLYLGXDO
HQGHDYRU EXW FDQ LQYROYH LQWHUDFWLRQ EHWZHHQ PHPEHUV RI HQWUHSUHQHXULDO WHDP DQG ZLGHU
QHWZRUN'REVRQHWDO2SSRUWXQLWLHVZKLFKDUHIRUPHGWKURXJKH[RJHQRXVVKRFNVWR
PDUNHWVRULQGXVWULHVVXFKDVWHFKQRORJLFDOEUHDNWKURXJKVDUH³GLVFRYHUHG´E\HQWUHSUHQHXUV
*DJOLR DQG .DW]  6KDQH  :KLOH WKH VFDQQLQJ RI HQYLURQPHQWV FDQ UHVXOW LQ
NQRZOHGJHVWUXFWXUHVEHLQJFUHDWHG DQG VWRUHG LQPHPRU\ VHHEHORZ FRJQLWLYHSURFHVVHV
ZRUNRQWKHVHWRPDNHFRQQHFWLRQVDQGDVVRFLDWLRQVLQWKHGLVFRYHU\RIRSSRUWXQLWLHV.DLVK
DQG *LODG  6KDYHU DQG 6FRWW  $V .LU]QHU  SS  H[SODLQHG ³ZKDW
GLVWLQJXLVKHV GLVFRYHU\ UHOHYDQW WR KLWKHUWR XQNQRZQ SURILW RSSRUWXQLWLHV IURP VXFFHVVIXO
VHDUFKUHOHYDQWWRWKHGHOLEHUDWHSURGXFWLRQRILQIRUPDWLRQZKLFKRQHNQHZRQHKDGODFNHG
%UHVOLQ'(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ7KH/HDUQLQJ2UJDQL]DWLRQ'2,7/2

3DJH

LVWKDWWKHIRUPHUXQOLNHWKHODWWHULQYROYHVWKHVXUSULVHWKDWDFFRPSDQLHVWKHUHDOL]DWLRQWKDW
RQH KDG RYHUORRNHG VRPHWKLQJ LQ IDFW UHDGLO\ DYDLODEOH´ 'LVFRYHU\ WKHUHIRUH LQYROYHV D
SURFHVVRI LQVLJKWDQG LQWXLWLQJ LQZKLFKXQLTXHDVVRFLDWLRQVDUHPDGH7DQJHWDO
6RPHDUJXHWKDWLQVLJKW LVQRWDNH\RUHVVHQWLDOSDUWRIWKHGLVFRYHU\SURFHVV)RULQVWDQFH
)LHWDUJXHVWKDWZKHQHQWUHSUHQHXUVGLVFRYHURSSRUWXQLWLHVLWLVQRWEHFDXVHWKH\KDYH
XQLTXH VNLOOV RI SHUFHSWLRQ DQG OLNHZLVH D ODFN RI LQVLJKW GRHV QRW PHDQ WKDW GLVFRYHULHV
FDQQRW EH PDGH %DURQ  RQ WKH RWKHU KDQG VWUHVVHV WKH UROH SOD\HG E\ SDWWHUQ
UHFRJQLWLRQDVDNH\FRJQLWLYHSURFHVVLQZKLFKWKHLQGLYLGXDOQRWLFHVPHDQLQJIXOSDWWHUQVLQ
FRPSOH[ HYHQWV WUHQGV RU FKDQJHV *DJOLR DQG .DW]  %DURQ  6R HYHQ LI DQ
RSSRUWXQLW\PLJKW ³H[LVW´ LQ WKHPDUNHWSODFH QRW HYHU\RQHZLOO GLVFRYHU LW EHFDXVHRI WKH
XQLTXHFUHDWLYHOHDSVWKHLQGLYLGXDOPXVWPDNHLQRUGHUWR³VHH´WKHRSSRUWXQLW\LQWKHILUVW
SODFH

7KH H[SORLWDWLRQ RI RSSRUWXQLWLHV LV HTXDOO\ VHHQ WR LQYROYH D SURFHVV RI LQWXLWLQJ DV WKH
HQWUHSUHQHXULDOWHDPDGDSWVDQGUHDFWVWRWKHFKDQJLQJFLUFXPVWDQFHVRIVWDUWXSDQGJURZWK
7KLV LQYROYHV ERWK VLQJOH DQG GRXEOHORRS OHDUQLQJ $UJ\ULV DQG 6FKRQ  DV WKH
HQWUHSUHQHXULDO WHDPH[SHULPHQWVZLWKQHZZD\VRIZRUNLQJDQGQHZZD\VRIYLHZLQJWKH
ZRUOGDURXQGWKHP,QWKHIRUPHUFDVHWKHLQGLYLGXDOPDNHVVPDOOFKDQJHVWRWKHZD\WKH\
FDUU\RXWWDVNVDGYDQFLQJLQDQLQFUHPHQWDOWULDODQGHUURUVHQVH7KHVHVPDOOVWHSFKDQJHV
QRQHWKHOHVV LQYROYHDSURFHVVRILQWXLWLQJDV WHQWDWLYHFKDQJHVDUHPDGHEDVHGRQSUHYLRXV
SHUIRUPDQFHV ,QGHHG WKLV FUHDWLYH SURFHVV XQGHUSLQV WKH FRQWLQXRXV LPSURYHPHQW VHHQ LQ
PDQ\ RUJDQL]DWLRQV +RZHYHU WKH HQWUHSUHQHXULDO WHDP DOVR PDNHV JUHDWHU OHDSV LQWR WKH
XQNQRZQWKURXJKGRXEOHORRSRUJHQHUDWLYHOHDUQLQJ+HUHLQVWHDGRILPSURYLQJDQH[LVWLQJ
SURFHVVRUZD\RIZRUNLQJQHZDSSURDFKHVDUHSXWIRUZDUG6FKRODUVDUJXHWKDWWKLVKLJKHU
OHYHOOHDUQLQJLVNH\WRFRQWLQXDOO\DGDSWLQJWRFKDQJLQJPDUNHWSODFHV.LU]QHU6KDQH
DQG 9HQNDWDUDPDQ  ERWK WKURXJK WKH GLVFRYHU\ DQG H[SORLWDWLRQ RI RSSRUWXQLWLHV
%UHVOLQ  ,QWXLWLQJ FDQ DOVR EH D FROOHFWLYH DFWLYLW\ WKURXJK WKH LQWHUDFWLRQV RI WKH
HQWUHSUHQHXULDO WHDPDQGZLGHUQHWZRUN5HFHQW UHVHDUFKLQSV\FKRORJ\SRLQWV WRLPSRUWDQW
FRJQLWLYH VRFLDO DQG PRWLYDWLRQDO IDFWRUV WKDW HQKDQFH WKH FUHDWLYH SURFHVV WKURXJK VRFLDO
LQWHUDFWLRQV3DXOXVDQG%URZQ%UHVOLQ,QWKLVZD\WKHSURFHVVRIDVVRFLDWLRQ
WKURXJKZKLFKLGHDVHPHUJHRFFXUVWKURXJKLQWHUSHUVRQDOLQWHUDFWLRQVDVLGHDVDUHWULJJHUHG
WKURXJK WKHFRQWULEXWLRQVRIRWKHUPHPEHUV 3DXOXV7KHVH FRQWULEXWLRQV LQ WXUQDUH
DWWHQGHGWRWKURXJKLQWHQVLILHGVRFLDOLQWHUDFWLRQV3DXOXVDQG%URZQ

,QLWVFRQWLQXDOVHDUFKIRUVXUYLYDOLWLVDUJXHGWKDWWKHDELOLW\WROHDUQLVWKXVXQGHUSLQQHGE\
FUHDWLYHDSSURDFKHVLQVLJKWFRXQWHUIDFWXDODQGJHQHUDWLYHWKLQNLQJ:DQJDQG&KXJK
LQYROYLQJPHPEHUVRIWKHHQWUHSUHQHXULDOWHDPDQGQHWZRUN'REVRQHWDO&RQWUDU\
WR&URVVDQHWDO¶VPRGHORIRUJDQL]DWLRQDO OHDUQLQJ WKLVSURFHVVRILQWXLWLQJUHODWHVERWKWR
WKHGLVFRYHU\DQGH[SORLWDWLRQRIRSSRUWXQLWLHV7KHUHIRUH

3URSRVLWLRQ  7KHUH LV D SRVLWLYH UHODWLRQVKLS EHWZHHQ WKH DGDSWDELOLW\ RI WKH
HQWUHSUHQHXULDOYHQWXUHDQGRFFXUUHQFHVRILQWXLWLQJZLWKLQWKHHQWUHSUHQHXULDOWHDP

6FDQQLQJ


,I RSSRUWXQLWLHV H[LVW VRPHZKHUH RXW WKHUH WR EH GLVFRYHUHG WKHQ HQWUHSUHQHXULDO OHDUQLQJ
FRQQHFWVZLWKWKHVHWKURXJKVHDUFK$OYDUH]DQG%DUQH\$QXPEHURIDXWKRUVIRFXV
RQWKLVUROHSOD\HGE\VHDUFKLQJDQGVFDQQLQJIRULQIRUPDWLRQ7DQJHWDO)LHW
SURSRVHVDIRFXVHGDQGWDUJHWHGGHOLEHUDWHVHDUFKSURFHVV$IWHUDOOKHDUJXHVHQWUHSUHQHXUV
%UHVOLQ'(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ7KH/HDUQLQJ2UJDQL]DWLRQ'2,7/2

3DJH

FDQ RQO\ H[SORLW RSSRUWXQLWLHV LQ DUHDV ZKHUH WKH\ KDYH H[SHUWLVH DQG ZKLFK ILW VSHFLILF
DFTXLUHG NQRZOHGJH .LU]QHU  RQ WKH RWKHU KDQG DUJXHV WKDW WKH VHDUFK SURFHVV LV
SDVVLYHDVRQHFDQQRWSUHGLFWLQDGYDQFHZKHUHDQRSSRUWXQLW\PLJKWOLHRUZKDWGRPDLQVRI
NQRZOHGJH WKDW RSSRUWXQLW\ PLJKW EH UHODWHG WR %\ UHPDLQLQJ ³DOHUW´ KRZHYHU VRPH
LQGLYLGXDOVDUHPRUHFDSDEOHRIGLVFRYHULQJ WKHVHRSSRUWXQLWLHV .LU]QHU*DJOLRDQG
.DW]  .LU]QHU  GHILQHG DOHUWQHVV DV DQ DELOLW\ WR LGHQWLI\ RSSRUWXQLWLHV QRW
LGHQWLILHGE\RWKHUV2WKHUVFKRODUVKDYHSURSRVHGDOWHUQDWLYHVHDUFKSDWWHUQV)RULQVWDQFH
7DQJHWDODUJXHWKDW³DOHUWVFDQQLQJ´FDQDOORZWKHHQWUHSUHQHXUWREXLOGZLGHVWRUHV
RI LQIRUPDWLRQ LQ GLIIHUHQW GRPDLQV 'HZ  SXWV IRUZDUG WKH QRWLRQ RI VHUHQGLSLW\ LQ
RSSRUWXQLW\ GLVFRYHU\ DV WKH HQWUHSUHQHXU ZKLOH LQYROYHG LQ VRPH IRUP RI VHDUFK
DFFLGHQWDOO\GLVFRYHUVVRPHWKLQJWKH\ZHUHQ¶WORRNLQJIRU

7KLV IRFXV RQ VHDUFK DQG VFDQQLQJ LV QRW VHHQ WR EH FRQILQHG WR WKH LQLWLDO PRPHQW RI
GLVFRYHU\DVWKHQHHGWRDGDSWWRFKDQJLQJFLUFXPVWDQFHVUHTXLUHVWKHHQWUHSUHQHXULDOWHDPWR
EHRXWZDUGDQGH[WHUQDOO\IDFLQJFRQWLQXDOO\VFDQQLQJPDUNHWVIRULQIRUPDWLRQ&RSH
5DHDUJXHGWKDWHQWUHSUHQHXULDOOHDUQLQJLQYROYHVDSURFHVVRIFRQWH[WXDOOHDUQLQJDV
WKH\ DUH LPPHUVHG ZLWKLQ OHDUQLQJ HQYLURQPHQWV JDLQLQJ NQRZOHGJH WKURXJK H[SHULHQFH
LQWXLWLQJDQGVHQVHPDNLQJ(QWUHSUHQHXULDOOHDUQLQJLVVHHQWRLQYROYHDFRQWLQXDOJDWKHULQJ
RINQRZOHGJHDERXWFRQWDFWVPDUNHWVDQGFRPSHWLWLRQ6KHSKHUGHWDO3ROLWLV
%\EHLQJLPPHUVHGLQPDUNHWVYHQWXUHVDUHFORVHWRWKHLUFXVWRPHUVDQGDVDUHVXOWDUHEHWWHU
DEOH WR VSRW FKDQJHV 5HFHQW UHVHDUFK LQ HQWHUSULVH HGXFDWLRQ DOVR IRXQG WKDW JUDGXDWH
HQWUHSUHQHXUV ZKR DGRSWHG PRUH RI DQ H[WHUQDO IRFXV LQ WKHLU EHKDYLRUV SURGXFHG KLJKHU
TXDOLW\ EXVLQHVV LGHDV %UHVOLQ  *LYHQ WKH FUHGLELOLW\ LVVXHV WKDW QDVFHQW VPDOO
EXVLQHVVHVIDFH%LUOH\HQWUHSUHQHXULDOWHDPVQHHGWRJDLQNQRZOHGJHDQGH[SHULHQFH
ZLWKLQWKHVSHFLILF LQGXVWU\LQZKLFKWKH\RSHUDWH6KHSKHUGHWDO6KDQH$V
VHHQ DERYH 'XWWD DQG &URVVDQ  DUJXH WKDW RSSRUWXQLWLHV DUH GLVFRYHUHG WKURXJK D
SURFHVVRI OHDUQLQJDQGE\VFDQQLQJDQGDFTXLULQJNQRZOHGJHRIPDUNHWV WKHHQWUHSUHQHXU
VSRWV QHZ RSSRUWXQLWLHV DV WKH\ HPHUJH .LU]QHU  DUJXHG WKDW HQWUHSUHQHXUV EHFRPH
DOHUWWRRSSRUWXQLWLHVWKURXJKWKHLUXQLTXHDFFHVVWRNQRZOHGJHRIWKHPDUNHWDQGE\EHLQJLQ
WKHULJKWSODFHDWWKHULJKWWLPH+RZHYHUEHLQJFORVHWRWKHPDUNHWDQGKDYLQJDQLQWLPDWH
NQRZOHGJHRI FKDQJLQJ FXVWRPHUQHHGV LV NH\ WR WKHSURFHVVRI H[SORLWDWLRQ7KLV OHDGV WR
FKDQJHV QRW RQO\ LQ KRZ WKLQJV DUH GRQHYLD VNLOOV GHYHORSHG EXW KRZ WKH HQWUHSUHQHXULDO
WHDPYLHZVWKHZRUOGDURXQGWKHP

,QVXPPDU\WKHOHDUQLQJHQWUHSUHQHXULDOWHDPLVLPPHUVHGLQPDUNHWVFRQVWDQWO\VFDQQLQJWR
JDWKHULQWHOOLJHQFHZKLFKWKHQWULJJHUVFKDQJHVLQEHKDYLRUVDQGZRUOGYLHZV,QFRQWUDVWLQ
PRGHOVRIRUJDQL]DWLRQDOOHDUQLQJWKHSURFHVVRILQWHUSUHWDWLRQRFFXUVLQWKHFRQWH[WRIQRLVH
IURP PXOWLSOH FRPSHWLQJ SDUWLHV WKURXJKRXW WKH RUJDQL]DWLRQ &URVVDQ HW DO  %\
SULRULWL]LQJ FXVWRPHU IHHGEDFN DQG HQYLURQPHQWDO VLJQDOV HQWUHSUHQHXULDO OHDUQHUV HQVXUH
WKHVHVLJQDOVDFWDVNH\GULYHUVIRURQJRLQJFKDQJHDQGOHDUQLQJ7KHUHIRUH

3URSRVLWLRQ  7KHUH LV D SRVLWLYH UHODWLRQVKLS EHWZHHQ WKH DGDSWDELOLW\ RI WKH
HQWUHSUHQHXULDO YHQWXUH DQG WKH GHJUHH WR ZKLFK WKH HQWUHSUHQHXULDO WHDP VFDQ
H[WHUQDOVRXUFHV


,QWHUQDOL]LQJ

7KHH[WHUQDORULHQWDWLRQDFKLHYHGWKURXJKVFDQQLQJLVPDWFKHGZLWKDQLQWHUQDORULHQWDWLRQLQ
WKH HYDOXDWLRQ RI WKHVH H[WHUQDO VLJQDOV DV WDNHQ IRU JUDQWHG DVVXPSWLRQV DUH FRQWLQXDOO\
%UHVOLQ'(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ7KH/HDUQLQJ2UJDQL]DWLRQ'2,7/2

3DJH

TXHVWLRQHG*DJOLRDQG.DW]WKURXJKDSURFHVVRILQWHUQDOL]LQJ/LNHWKH5RPDQJRG
-DQXVLWLVDUJXHGKHUHWKDWHQWUHSUHQHXULDOOHDUQHUVKDYHWZRRSSRVLQJIDFHVVLPXOWDQHRXVO\
RULHQWHG H[WHUQDOO\ DQG LQWHUQDOO\ $V QRWHG DERYH LQWXLWLQJ LQYROYHV PDNLQJ DVVRFLDWLRQV
EHWZHHQNQRZOHGJHVWUXFWXUHVLHLGHDVFRQFHSWVFRJQLWLYHUHSUHVHQWDWLRQVDQGVHDUFKDQG
VFDQQLQJ DUH NH\ WR GHYHORSLQJ WKLV +RZHYHU WKRVH NQRZOHGJH VWUXFWXUHV PXVW ILUVW EH
LQWHUQDOL]HG EHIRUH FRJQLWLYH SURFHVVHV FDQ EH VHW WR ZRUN RQ WKHP ,Q WKH GLVFRYHU\ RI
RSSRUWXQLWLHV PRVW VFKRODUV KLJKOLJKW WKH UROH SOD\HG E\ SULRU H[SHULHQFH DQG UHODWHG
GHYHORSPHQW RI NQRZOHGJH VWUXFWXUHV E\ WKH HQWUHSUHQHXU 7KLV NQRZOHGJH LV VHHQ WR EH
GRPDLQVSHFLILF .LU]QHU  RU D FRPELQDWLRQ RI JHQHUDO SXEOLFO\ DFFHVVLEOH DQG
VSHFLILF SULYDWHO\ DFTXLUHG VRXUFHV )LHW   6RPH RXWOLQH LQ PRUH GHWDLO WKH
FRJQLWLYH VWUXFWXUHV WKURXJKZKLFK WKLVNQRZOHGJH LVGHYHORSHGDQG VWRUHG LQ WKHKHDGVRI
HQWUHSUHQHXUV DV WKH\ LQWHUDFW ZLWK WKH ZRUOG DURXQG WKHP )RUEHV  6KDQH DQG
9HQNDWDUDPDQ0LWFKHOOHWDO%DURQ7KXVFRQFHSWVDUHVHHQWRUHSUHVHQW
GLIIHUHQWDVSHFWVRIWKHPDUNHWVZLWKLQZKLFKHQWUHSUHQHXUVRSHUDWH*DJOLRDQG.DW]
%DURQ  VXFK DV DQ HQWUHSUHQHXU¶V XQGHUVWDQGLQJ RI WKH EHKDYLRUV RI FXVWRPHUV RU
VXSSOLHUV 7KURXJK WKH SURFHVV RI LQWXLWLQJ WKHVH FRQFHSWV DUH VWUHWFKHG FRPELQHG RU
H[SDQGHG E\ DQDORJ\ %DURQ  ,Q VXP KDYLQJ GLVFRYHUHG DQ RSSRUWXQLW\ WKH
HQWUHSUHQHXULDOWHDPQHHGVWRHYDOXDWHLWDQGLQWKLVSURFHVVFKDQJHLQWHUQDOL]HGNQRZOHGJH
VWUXFWXUHV

:KLOVWVFDQQLQJDOORZVWKHHQWUHSUHQHXULDOWHDPWRFRQWLQXDOO\FKDQJHDQGDGDSWWRWKHQHHGV
RI WKH PDUNHWSODFH HYDOXDWLQJ PDUNHW LQWHOOLJHQFH LV VHHQ WR EH SUREOHPDWLF 5HVHDUFK LQ
FRJQLWLYH SV\FKRORJ\ KDV VKRZQ WKDW WKH HYDOXDWLRQ SURFHVV LV VXEMHFW WR PDQ\ OLPLWDWLRQV
5LHW]VFKHOHWDODQGDVDUHVXOWVFDQQLQJHQYLURQPHQWVIRUIHHGEDFNDQGWKHQDFWLQJ
RQ WKDW IHHGEDFN EHFRPH FULWLFDO LQ HQWUHSUHQHXULDO OHDUQLQJ (YDOXDWLRQ LQYROYHV
HQWUHSUHQHXULDOWHDPVERWKDVVHVVLQJWKHYLDELOLW\DQGIXWXUHSRWHQWLDORIDFWLRQV7DQJHWDO
DQG LQ UHDFWLQJ WRFRQWLQXDOFKDQJHV LQ WKHPDUNHW %UHVOLQDQG-RQHV$NH\
HOHPHQW LQ WKLV SURFHVV LV WKH LQWHUQDOL]DWLRQ RI IHHGEDFN IURP RXWVLGH VRXUFHV DV WKH
HQWUHSUHQHXULDO WHDP TXHVWLRQV WDNHQ IRU JUDQWHG DVVXPSWLRQV DQG FRQWLQXDOO\ VHDUFKHV IRU
ZD\VWRLPSURYHWKHLUXQGHUVWDQGLQJRIWKHFXVWRPHUDQGWKHZD\LQZKLFKWKH\GHOLYHUWKH
VHUYLFHSURGXFWWRWKHP

$V&URVVDQHWDOQRWHWKLVLQWHUQDOL]DWLRQZLOOLQYROYHWKHLQWHJUDWLRQRIGLIIHUHQWDQG
FRPSHWLQJYLHZV IURP PHPEHUVRI WKH HQWUHSUHQHXULDO WHDP ,Q FROODERUDWLYH OHDUQLQJ WKLV
LQYROYHVDQHJRWLDWHGHQWHUSULVHZLWKSDWLHQWFRPPXQLFDWLRQWHDPHPSRZHUPHQWDQGVKDUHG
OHDGHUVKLS 6XRQSll  +RZHYHU WKH SULPDF\ JLYHQ WR H[WHUQDO PDUNHW VLJQDOV QRWHG
DERYHEULQJVDIRFXVDQGRUGHUWRWKHSRWHQWLDOFDFRSKRQ\RILQWHUSUHWDWLRQV7KHUHIRUH

3URSRVLWLRQ  7KHUH LV D SRVLWLYH UHODWLRQVKLS EHWZHHQ WKH DGDSWDELOLW\ RI WKH
HQWUHSUHQHXULDO YHQWXUH DQG WKH H[WHQW WR ZKLFK IHHGEDFN IURP H[WHUQDO VRXUFHV LV
LQWHUQDOL]HGE\WKHHQWUHSUHQHXULDOWHDP


6RPHWLPHVWKLVH[WHUQDOIHHGEDFNSUHVHQWVXQFRPIRUWDEOHWUXWKVWRWKHHQWUHSUHQHXULDOWHDP
DQG WKH LPSRUWDQFH RI OHDUQLQJ IURP PLVWDNHV QHJDWLYH IHHGEDFN DQG IDLOXUH KDV EHHQ
VWUHVVHG E\ PDQ\ UHVHDUFKHUV 0LQQLWL DQG %\JUDYH  &RSH  6FDQQLQJ IRU DQG
LQWHUQDOL]LQJIHHGEDFNDOVRUHGXFHVELDVHVLQKHUHQWLQWKHHYDOXDWLRQSURFHVVHV%DURQ
+RZHYHU WKH PRUH IHHGEDFN LV LQWHUSUHWHG DV SRVLWLYH WKHQ WKH PRUH OHDUQHG EHKDYLRUV
EHFRPHSDWKGHSHQGDQW0LQQLWLDQG%\JUDYHORFNLQJLQFHUWDLQVXERSWLPDOSUDFWLFHV
$ NH\ HOHPHQW LQ HQWUHSUHQHXULDO OHDUQLQJ LV WKHUHIRUH WR DYRLG WKLV ORFN LQ DQG FRQVWDQWO\
%UHVOLQ'(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ7KH/HDUQLQJ2UJDQL]DWLRQ'2,7/2

3DJH

FKDOOHQJHH[LVWLQJZD\VRIYLHZLQJWKHZRUOGDQGPRGHVRIZRUNLQJDVRSSRVHGWRLJQRULQJ
GLVPLVVLQJRUGLVFRXQWLQJQHJDWLYHIHHGEDFN*DJOLRDQG.DW]1HJDWLYHIHHGEDFNFDQ
WULJJHUQHJDWLYHHPRWLRQVHVSHFLDOO\JLYHQWKHXQFHUWDLQW\VXUURXQGLQJVWDUWXSZLWKDNQRFN
RQHIIHFWRQRQJRLQJEHKDYLRUV%DURQ(QWUHSUHQHXULDOWHDPVWKXVQHHGWREHUHVLOLHQW
LQ IDFH RI VXFK FKDOOHQJHV UHWDLQLQJ D SRVLWLYH DWWLWXGH LQ WKH IDFH RI XQFHUWDLQW\ ,QGHHG
UHVHDUFKKDVVKRZQWKDWHQWUHSUHQHXUVZKRDGRSWDKLJKO\UHIOHFWLYHOHDUQLQJVW\OHZHUHOHVV
VXFFHVVIXO DV WKH\ WHQG WR VWUXJJOH ZLWK GRXEW DQG QHJDWLYH IHHGEDFN *HPPHOO 
6XFFHVVIXOHQWUHSUHQHXUVRQ WKHRWKHUKDQGDUH IRXQG WREHPRUH UHVLOLHQWKDYLQJDJUHDWHU
VHQVH RI VHOIHIILFDF\ %UHVOLQ  $IWHU DOO SRVLWLYH DIIHFW HQKDQFHV DQ LQGLYLGXDOV¶
DOHUWQHVVWRWKHH[WHUQDOHQYLURQPHQW,VHQDQGWKHLUUHFHSWLYHQHVVWRDZLGHUUDQJHRI
HQYLURQPHQWDOVWLPXOL%DURQ5HVHDUFKKDVDOVRVKRZQWKDWSRVLWLYHDIIHFWHQFRXUDJHV
WKHVRUWRITXLFNGHFLVLRQPDNLQJSURFHVVHVVXLWHGWRIDVWPRYLQJHQYLURQPHQWV)RUJDVDQG
*HRUJH7KHUHIRUH

3URSRVLWLRQ7KHVWURQJHUWKHQHJDWLYHHPRWLRQVH[SHULHQFHGE\WKHHQWUHSUHQHXULDO
WHDP DV D UHVXOW RI LQWHUQDOL]LQJ H[WHUQDO IHHGEDFN WKHQ WKH ZHDNHU WKH SRVLWLYH
UHODWLRQVKLSEHWZHHQYHQWXUHDGDSWDELOLW\DQGLQWHUQDOL]DWLRQ


5RXWLQL]LQJ

,Q ZLGHU RUJDQL]DWLRQDO OHDUQLQJ LQVWLWXWLRQDOL]DWLRQ UHSUHVHQWV WKH DFFXPXODWLRQ RI
NQRZOHGJH DW DQ RUJDQL]DWLRQDO OHYHO DV SUDFWLFHV DQG ZRUOGYLHZV EHFRPH HPEHGGHG LQ
RUJDQL]DWLRQDO URXWLQHV VFULSWV DQG PHQWDO PRGHOV .LP  &URVVDQHW DO  7KLV
ILQDO SURFHVV LV DOVR DVVRFLDWHG ZLWK D JURZLQJ LQHUWLD ZLWKLQ WKH RUJDQL]DWLRQ DV FKDQJHV
RFFXU RYHU D ORQJHU WLPH IUDPH :KLOVW &URVVDQ HW DO  DUJXH WKDW URXWLQHV FDQ
XQGHUPLQH WKH SURFHVV RI H[SORUDWLRQ DQG GLVFRYHU\ VRPH DUJXH WKDW ZLWK HQWUHSUHQHXUV
URXWLQL]LQJ IDFLOLWDWHV RQJRLQJ DGDSWDWLRQ /RDVE\  5HFHQW UHVHDUFK LQ FRJQLWLYH
SV\FKRORJ\ SRLQWV WR WKH UROH RI URXWLQHV LQ WULJJHULQJ WKH SURFHVV RI ³PLQGZDQGHULQJ´
6PDOOZRRG HW DO  ZKHUH DQ LQGLYLGXDO PDNHV QHZ LQVLJKWV DQG DVVRFLDWLRQV 7KLV
UHVHDUFKKDV IRXQG WKDWZKHQFRPSOHWLQJVLPSOHGDLO\ URXWLQHRUDXWRPDWLF WDVNV WKHPLQG
ZDQGHUV DV DWWHQWLRQ VKLIWV IURP WKH SULPDU\ WDVN WR RQH¶V PHPRULHV 6PDOOZRRG DQG
6FKRROHURIWHQZLWKRXWFRPSOHWHDZDUHQHVVRQ WKHSDUWRI WKH LQGLYLGXDOFRQFHUQHG
*LDPEUD  ,W KDV EHHQ VKRZQ WKDW XQGHPDQGLQJ URXWLQH WDVNV PD[LPL]H WKH
RFFXUUHQFHVRIPLQGZDQGHULQJ6PDOOZRRGDQG6FKRROHUKDYLQJDSRVLWLYHHIIHFWRQ
FUHDWLYLW\ DQG LQVLJKW 6LR DQG 2UPHURG  %DLUG HW DO  5RXWLQHV KHUH DUH QRW
FXPEHUVRPH LQVWLWXWLRQDOL]HG UXOHV EXW UHSHDWHG KDELWXDO EHKDYLRUV FRPSOHWHG ZLWKLQ WKH
HQWUHSUHQHXULDO WHDP 7KH LQFRUSRUDWLRQ DQG PDQDJHPHQW RI VXFK URXWLQH WDVNV ZLWKLQ WKH
GDLO\OLYHVRIWKHHQWUHSUHQHXULDOWHDP%UHVOLQFDQKDYHSURIRXQGLPSOLFDWLRQVIRUWKH
SURFHVV RI LQWXLWLQJ /RDVE\  FRQMHFWXUHG DERXW WKH OLQN EHWZHHQ URXWLQHV DQG
HQWUHSUHQHXULDO EHKDYLRUV DUJXLQJ WKDW WKH FUHDWLRQ RI URXWLQHV IUHHG XS YDOXDEOH FRJQLWLYH
SURFHVVLQJ UHVRXUFHV QHHGHG IRU RWKHU PRUH SUHVVLQJ HQWUHSUHQHXULDO DFWLYLWLHV VXFK DV WKH
SURFHVVLQJ RI LGHD VHWV QRWHG DERYH +RZHYHU URXWLQHV DUH PRUH WKDQ PHUH SDVVLYH
LQFRQYHQLHQFHV WR EH SDVVHG RQ WR RWKHU HPSOR\HHV 5HVHDUFK VKRZV WKDW WKHLU UHSHDWHG
HQDFWPHQWIDFLOLWDWHVDQGWULJJHUVNH\PRPHQWVRILQVLJKW6LRDQG2UPHURG%DLUGHW
DO  SRWHQWLDOO\ XQGHUSLQQLQJ WKH SURFHVV RI RSSRUWXQLW\ GLVFRYHU\ 2QH PLJKW WKXV
H[SHFW WR VHH D SUDFWLFHG RSSRUWXQLW\ GLVFRYHUHU UHJXODUO\ HQJDJLQJ LQ URXWLQH WDVNV DQG
EUHDNVGXULQJWKHZRUNLQJGD\

%UHVOLQ'(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ7KH/HDUQLQJ2UJDQL]DWLRQ'2,7/2

3DJH

5RXWLQL]LQJ QRW RQO\ IDFLOLWDWHV WKH SURFHVV RI GLVFRYHU\ EXW DOVR RSSRUWXQLW\ H[SORLWDWLRQ
:KLOVW VRPH SRLQW WR WKH LPSRUWDQFH RI URXWLQL]DWLRQ LQ RQJRLQJ HQWUHSUHQHXULDO DFWLYLW\
/RDVE\  %UHVOLQ DQG -RQHV  PDQ\ DUJXH WKDW WKH H[SORLWDWLYH DFWLYLWLHV
DVVRFLDWHGZLWKURXWLQL]DWLRQUXQFRXQWHUWRWKHHQWUHSUHQHXULDOSURFHVV&KDVWRQHWDO
+RQLJ  7KRUSH HW DO  6RPH KDYH DVVRFLDWHG WKH URXWLQH ZLWK VWDELOLW\ DQ
LQDELOLW\ WR FKDQJH DQG RUJDQL]DWLRQDO LQHUWLD /LFKWHQVWHLQ DQG %UXVK  ZKLFK FDQ
HQFRXUDJH RVVLILFDWLRQ RYHU WLPH *UHLQHU  &KXUFKLOO DQG /HZLV  6FKRODUV
KRZHYHUFRQIXVHWKHQRWLRQRIURXWLQL]DWLRQZLWKFRGLILFDWLRQDQGLQVWLWXWLRQDOL]DWLRQZKLFK
WKH\ DUJXH LV SUREOHPDWLF IRU VPDOO EXVLQHVVHV &KDVWRQ HW DO  +RQLJ 
5RXWLQL]DWLRQZLWKLQJURXSVLQYROYHVWKHGHYHORSPHQWRISUDFWLFHEDVHGNQRZOHGJHWKURXJK
WKHUHSHWLWLRQRIDFWLYLWLHVWKDWIDFLOLWDWHVQRWXQGHUPLQHVFRQWLQXDODGDSWDWLRQ)HOGPDQDQG
3HQWODQG)HOGPDQHWDO,QWKLVYLHZURXWLQHVDOORZWKHHQWUHSUHQHXULDOWHDPWR
HFRQRPL]H RQ OHDUQLQJ DQG EXLOG NQRZOHGJH WKURXJK WKH DFFXPXODWLRQ RI VNLOOV ZLWKLQ WKH
WHDP DQG VR FDSLWDOL]H RQ H[SHULHQWLDO OHDUQLQJ ,Q WKLV ZD\ URXWLQL]DWLRQ UHGXFHV WKH
FRJQLWLYH HIIRUWQHHGHG WRSHUIRUPNH\ WDVNV WKHUHE\ IUHHLQJXSYDOXDEOH UHVRXUFHV WRGHDO
ZLWKFRQVWDQWO\FKDQJLQJFLUFXPVWDQFHV7KHUHIRUH

3URSRVLWLRQ  7KHUH LV D SRVLWLYH UHODWLRQVKLS EHWZHHQ WKH DGDSWDELOLW\ RI WKH
HQWUHSUHQHXULDOYHQWXUHDQGWKHH[WHQWWRZKLFKWKHHQWUHSUHQHXULDOWHDPEUHDNVGRZQ
GDLO\DFWLYLWLHVLQWRUHSHDWHGURXWLQL]HGWDVNV

([SORULQJ'LPHQVLRQVRI(QWUHSUHQHXULDO/HDUQLQJ

:KHQRQHFRQVLGHUVWKHSURFHVVRIOHDUQLQJZKLFKXQGHUSLQVRSSRUWXQLW\GLVFRYHU\WKHIRXU
GLPHQVLRQVRI LQWXLWLQJ VFDQQLQJ LQWHUQDOL]LQJDQG URXWLQL]LQJDUH VHHQ WREHHVVHQWLDODQG
LQWHUUHODWHG FRPSRQHQWV LQ WKH FRQWLQXDO DGDSWDWLRQ RI WKH HQWUHSUHQHXULDO YHQWXUH
)XUWKHUPRUHLWLVDUJXHGKHUHWKDWWKHDEVHQFHRIRQHSURFHVVXQGHUPLQHVWKHIXQFWLRQRIWKH
RWKHUV)RULQVWDQFHRSSRUWXQLWLHVHPHUJHWKURXJKLQWHUUHODWHGFRJQLWLYHSURFHVVHVDVVKRZQ
LQILJXUH7KHXQLTXHDVVRFLDWLRQVFUHDWHGLQWKHPLQGVRIWKHHQWUHSUHQHXULDOWHDPWKURXJK
LQWXLWLQJ DUH RQO\ SRVVLEOH LI NQRZOHGJH VWUXFWXUHV DUH ILUVW IRUPHG WKURXJK VFDQQLQJ DQG
LQWHUQDOL]LQJ )XUWKHUPRUH WKLV SURFHVV RI LQWXLWLQJ LV VHHQ WR EH WULJJHUHG DQG PDQDJHG
WKURXJKWKHSURFHVVRIURXWLQL]LQJ,QWXLWLQJDOVRKDVDGLUHFWLPSDFWRQWKHRWKHUSURFHVVHV
)LUVW LW DOORZV WKH HQWUHSUHQHXULDO WHDP WR VHDUFK DQG VFDQ LQ WKH ULJKW SODFHV DORQJ
LQIRUPDWLRQ FRUULGRUV 6KDQH  IROORZLQJ KXQFKHV DQG LQVLJKWV UHJDUGLQJ PDUNHW
RSSRUWXQLWLHV ,QWXLWLQJ LV DOVR FORVHO\ OLQNHG ZLWK WKH SURFHVV RI LQWHUQDOL]LQJ DV WKH
HQWUHSUHQHXULDO WHDP UHWKLQNV DVVXPSWLRQV DQG YLHZV RI PDUNHWV WKURXJK D SURFHVV RI
JHQHUDWLYHOHDUQLQJ

(TXDOO\ ZKHQ RQH FRQVLGHUV WKH SURFHVV RI OHDUQLQJ LQ RSSRUWXQLW\ H[SORLWDWLRQ LW FDQ EH
DUJXHG WKDW WKH IRXU SURFHVVHV RI LQWXLWLQJ VFDQQLQJ LQWHUQDOL]LQJ DQG URXWLQL]LQJ DUH
HVVHQWLDO DQG LQWHUUHODWHG FRPSRQHQWV $JDLQ WKH DEVHQFH RI RQH SURFHVV XQGHUPLQHV WKH
IXQFWLRQ RI WKH RWKHUV )RU H[DPSOH URXWLQHV DOORZ WKH HQWUHSUHQHXULDO WHDP WR DFFXPXODWH
VNLOOV WR VXLW WKH GHPDQGV RI WKH PDUNHW ,W LV RQO\ WKURXJK WKH FRQWLQXDO VFDQQLQJ DQG
LQWHUQDOL]DWLRQRIVLJQDOVIURPWKHHQYLURQPHQWWKDWWKHHQWUHSUHQHXULDOWHDPFDQXQGHUVWDQG
ZKDW WKRVH GHPDQGV DUH DQG ZKDW VNLOOV DUH QHHGHG WR PHHW WKHP )XUWKHUPRUH WKH
HQWUHSUHQHXULDOWHDPQHHGVWRFRQWLQXDOO\UHWKLQNZD\VRIZRUNLQJWKURXJKLQWXLWLQJLQRUGHU
WRDGDSWWRWKHVHFKDQJHVZKHWKHUWKDWEHWKURXJKVPDOOLQFUHPHQWDOLPSURYHPHQWVRUODUJHU
EUHDNWKURXJKLQQRYDWLRQVLQDSSURDFKHVWDNHQ5RXWLQL]LQJDJDLQXQGHUSLQVWKHVHSURFHVVHV
5RXWLQL]LQJEXLOGVRQDFFXPXODWHGNQRZOHGJHDQGHFRQRPL]HVRQHIIRUWQHHGHGWRSHUIRUP
WDVNV IUHHLQJ XS YDOXDEOH FRJQLWLYH UHVRXUFHV QHHGHG WR WDFNOH XQH[SHFWHG FKDQJHV LQ WKH
%UHVOLQ'(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ7KH/HDUQLQJ2UJDQL]DWLRQ'2,7/2

3DJH

PDUNHW5RXWLQL]DWLRQRISURFHVVHV VXFKDV VFDQQLQJ WKXV DOORZ WKHHQWUHSUHQHXULDO WHDP WR
ERWKHFRQRPL]HRQVHDUFKDQGVSRWDQRPDOLHVLQVFDQQHGHQYLURQPHQWVDQGWKHQLQWHUQDOL]H
XQGHUVWDQGLQJVRIWKHVH

2UJDQL]DWLRQDODQG(QWUHSUHQHXULDO/HDUQLQJ
:KHQ FRQVLGHULQJ ZLGHU RUJDQL]DWLRQDO OHDUQLQJ WKH SURFHVVHV RI LQWXLWLRQ LQWHUSUHWDWLRQ
LQWHJUDWLRQ DQG LQVWLWXWLRQDOL]DWLRQ SXW IRUZDUG E\ &URVVDQ HW DO  WR GHVFULEH
RUJDQL]DWLRQDO OHDUQLQJ IDLO WRFDSWXUH WKH HQWUHSUHQHXULDOSURFHVV LQ LPSRUWDQWZD\V)LUVW
UHJDUGLQJWKHSURFHVVRI LQWXLWLQJ&URVVDQHWDO GLVWLQJXLVKEHWZHHQHQWUHSUHQHXULDO
DQGH[SHUWLQWXLWLQJZKHUHWKHIRUPHULVIRFXVHGPRUHRQH[SORUDWLRQLQQRYDWLRQDQGFKDQJH
DQG WKH ODWWHU RQ SURFHVVHV RI H[SORLWDWLRQ +RZHYHU DV DUJXHG DERYH LQWXLWLQJ LQ
HQWUHSUHQHXULDOOHDUQLQJUHODWHVERWKWRWKHSURFHVVRIRSSRUWXQLW\GLVFRYHU\DQGH[SORLWDWLRQ
%UHVOLQ   6HFXQGR HW DO  DV WKH HQWUHSUHQHXULDO WHDP JHQHUDWH QHZ
XQGHUVWDQGLQJVRIWKHPDUNHWSODFHDQGZD\VRIZRUNLQJ7KHUHIRUHWKURXJKHQWUHSUHQHXULDO
OHDUQLQJERWKRSSRUWXQLW\VHWVDQGVNLOOVFRHYROYHZLWKFKDQJHVLQWKHPDUNHWSODFH%UHVOLQ
 $V D UHVXOW WKHGXDOLVP RI H[SORUDWLRQ DQG H[SORLWDWLRQ LQ &URVVDQ DQG FROOHDJXHV¶
FRQFHSWXDOL]DWLRQJLYHVZD\WRDGXDOLW\LQHQWUHSUHQHXULDOOHDUQLQJ

7KURXJK WKH SURFHVV RI LQWHUSUHWLQJ LQGLYLGXDOV GHYHORS FRJQLWLYH XQGHUVWDQGLQJV RI WKH
ZRUOGDURXQGWKHPHLWKHULQGLYLGXDOO\RUFROOHFWLYHO\LQVRFLDOJURXSV&URVVDQHWDO
7KLVLQYROYHVERWKDSURFHVVRIUHDGLQJDQGXQGHUVWDQGLQJWKHVXUURXQGLQJHQYLURQPHQWDQG
WKHQ PDNLQJ VHQVH RI WKLV WKURXJK WKH HPHUJHQFH RI FRJQLWLYH IUDPHZRUNV +RZHYHU LQ
HQWUHSUHQHXULDO OHDUQLQJ WZRLPSRUWDQWGLIIHUHQFHVEHFRPHDSSDUHQW)LUVW WKHHQWUHSUHQHXU
LVRXWZDUGIDFLQJ&RSHFRQVWDQWO\VHDUFKLQJDQGVFDQQLQJPDUNHWV WRJDLQDEHWWHU
XQGHUVWDQGLQJRIFKDQJLQJFXVWRPHUQHHGV7KLVRULHQWDWLRQUHVXOWVLQH[WHUQDOVRXUFHVEHLQJ
WKHSULPDU\ WULJJHU IRU FKDQJH DVRSSRVHG WRDFRPSHWLQJGLYHUVLW\RI LQWHUQDO VLJQDOV DQG
JRDOV SRUWUD\HG LQ WKH , PRGHO 6FDQQLQJ WKH H[WHUQDO HQYLURQPHQW WKXV EHFRPHV D
IXQGDPHQWDOSURFHVV DQGVNLOO LQ LWVHOI DV WKHHQWUHSUHQHXUEHFRPHVDGHSWDW VHDUFKLQJ LQ
WKHULJKWSODFHVDWWKHULJKWWLPHXVLQJUHVRXUFHVIURPZLWKLQWKHLUQHWZRUNRIFRQQHFWLRQV

6HFRQG WKLV H[WHUQDO RULHQWDWLRQ LQ VHDUFK LV PDWFKHG ZLWK DQ LQWHUQDO RULHQWDWLRQ LQ
HYDOXDWLRQDV WKHHQWUHSUHQHXUFRQWLQXDOO\TXHVWLRQV WDNHQIRUJUDQWHGDVVXPSWLRQV *DJOLR
DQG .DW]  DQG LQWHUQDOL]HV QHZ LQWHUSUHWLYH IUDPHZRUNV ,QWHUQDOL]LQJ GLIIHUV IURP
&URVVDQHWDO¶V FRQFHSWRI LQWHJUDWLQJ ZKLFK UHODWHV WR WKHSURFHVV WKURXJKZKLFK OHDUQHG
NQRZOHGJH LV LQWHJUDWHG LQWR WKHZLGHUNQRZOHGJHV\VWHPRI WKHRUJDQL]DWLRQ ,QWHUQDOL]LQJ
LQVWHDGLQYROYHVDIXQGDPHQWDOUHPDSSLQJRIDQLQGLYLGXDO¶VFRUHXQGHUVWDQGLQJVDQGZD\VRI
ZRUNLQJ)XUWKHUPRUHWKLVLQWHUQDOL]DWLRQRINQRZOHGJHWDNHVSODFHZLWKLQWKHFRQWH[WRIWKH
HPHUJLQJHQWUHSUHQHXULDOWHDPDVRSSRVHGWRDZLGHUPXOWLOD\HUHGRUJDQL]DWLRQ,QWHJUDWLQJ
KHUH WKXV RFFXUV DW D ORZHU WHDP OHYHO ZLWKLQ WKH RUJDQLVDWLRQ $NLQFL DQG 6DGOHU6PLWK
WKURXJKDFRFRQVWUXFWLRQRIPHDQLQJEHWZHHQWHDPPHPEHUV'HFX\SHUHWDO
DQGWKHHPHUJHQFHRIFRQVHQVXVLQLQWHUSUHWDWLRQWKURXJKWKHPXWXDODGMXVWPHQWRILQGLYLGXDO
YLHZV 7KLV ELGLUHFWLRQDO RULHQWDWLRQ EHWZHHQ RXWZDUGIDFLQJ VFDQQLQJ DQG VXEVHTXHQW
LQWHUQDOL]DWLRQGLUHFWO\ FRQQHFWV WKH HQWUHSUHQHXU¶V HPHUJLQJFRJQLWLYHXQGHUVWDQGLQJVZLWK
ZLGHU FKDQJHV LQ WKH H[WHUQDO PDUNHWSODFH VKRUW FLUFXLWLQJ WKH FRPSOH[ SURFHVVHV RI
RUJDQL]DWLRQDOLQWHUSUHWLQJSUHVHQWHGE\&URVVDQDQGFROOHDJXHV

)LQDOO\&URVVDQHWDO¶VQRWLRQRILQVWLWXWLRQDOL]DWLRQIXQGDPHQWDOO\GLIIHUVIURPWKH
SURFHVVRIURXWLQL]LQJVHHQLQHQWUHSUHQHXULDO OHDUQLQJ7KHIRUPHUUHODWHV WRDQRVVLILFDWLRQ
RI SUDFWLFHV WKURXJK D VKLIW LQ OHDUQLQJ RULHQWDWLRQ WRZDUGV WKH H[SORLWDWLRQ RI NQRZOHGJH
*UHLQHU&KXUFKLOODQG/HZLV$V&URVVDQHWDOSQRWH³RYHUWLPH
%UHVOLQ'(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ7KH/HDUQLQJ2UJDQL]DWLRQ'2,7/2

3DJH

VSRQWDQHRXV LQGLYLGXDO DQG JURXS OHDUQLQJ EHFRPH OHVV SUHYDOHQW DV WKH SULRU OHDUQLQJ
EHFRPHV HPEHGGHG LQ WKH RUJDQL]DWLRQ DQG EHJLQV WR JXLGH WKH DFWLRQV DQG OHDUQLQJ RI
RUJDQL]DWLRQDO PHPEHUV´ ,Q WKLV VHQVH LQVWLWXWLRQDOL]DWLRQ PLJKW EH VHHQ DV WKH HQHP\ RI
LQQRYDWLYH DQG HQWUHSUHQHXULDO EHKDYLRU 5RXWLQL]LQJ RQ WKH RWKHU KDQG LV WKH QHFHVVDU\
EHGIHOORZ RI HQWUHSUHQHXULDO EHKDYLRU LQQRYDWLRQ DQG FKDQJH /RDVE\  5RXWLQL]LQJ
QRWRQO\IUHHVXSYDOXDEOHFRJQLWLYHUHVRXUFHVQHHGHGWRFRQWLQXDOO\LQQRYDWHEXWWKHDFWLYLW\
LQ LWVHOI VWLPXODWHV WKH YHU\ SURFHVVHV WKURXJK ZKLFK LQWXLWLQJ DQG LQVLJKW RFFXUV DV
GLVFXVVHG EHORZ /RDVE\  %DLUG HW DO  (QWUHSUHQHXUV OLNH DOO FUHDWLYH
LQGLYLGXDOVDUHFUHDWXUHVRIURXWLQHDQGKDELW&XUUH\DQGURXWLQL]LQJDOORZVWKHPWR
DFFXPXODWH NQRZOHGJH DORQJVLGH WKH FRQWLQXDO H[SORUDWLRQ RI QHZ LGHDV DQG ZD\V RI
ZRUNLQJ

,QVXPPDU\ZKLOVW&URVVDQHWDO¶VYLHZRILQVWLWXWLRQDOL]DWLRQUHODWHVWRWKHLQIUHTXHQWDQG
SXQFWXDWHGWRSGRZQFKDQJHWRDQRUJDQL]DWLRQ¶VV\VWHPVVWUXFWXUHVDQGURXWLQHVURXWLQL]LQJ
LV D ERWWRP XS SURFHVV LQ ZKLFK WKH HQWUHSUHQHXULDO WHDP EDODQFHV RQJRLQJ QHHGV IRUERWK
H[SORUDWLRQDQGH[SORLWDWLRQ,QWKLVVHQVHWKHQRWLRQRIIHHGIRUZDUGDQGIHHGEDFNGHVFULEHG
E\ &URVVDQ HW DO  KDV OLWWOH PHDQLQJ IRU WKH SURFHVV RI HQWUHSUHQHXULDO OHDUQLQJ
&URVVDQHWDODUJXHWKDWOHDUQLQJDWWKHOHYHORIWKHLQGLYLGXDOLVIHGIRUZDUGWRKLJKHU
KLHUDUFKLFDOOHYHOVWKURXJKSURFHVVHVRILQWHJUDWLQJDQGLQVWLWXWLRQDOL]LQJ$WWKHVDPHWLPH
RUJDQL]DWLRQDO UXOHVDQG URXWLQHVJXLGH WKHEHKDYLRUVDQGDFWLRQVRI LQGLYLGXDOVDQGJURXSV
WKURXJK IHHGEDFN :LWK HQWUHSUHQHXULDO OHDUQLQJ WKH SURFHVVHV RI LQWXLWLQJ VFDQQLQJ
LQWHUQDOL]LQJDQGURXWLQL]LQJDUHPXWXDOO\FRQVWLWXWLYHSDUWVRIWKHOHDUQLQJSURFHVVVHHILJXUH
(DFKGHSHQGVRQWKHRWKHUDQGDQDEVHQFHLQRQHRUPRUHXQGHUPLQHVWKHZLGHUSURFHVV
LQZKLFKWKHHQWUHSUHQHXULDOWHDPDGDSWVWRFKDQJHRYHUWLPH

&RQFOXVLRQV

,WLVDUJXHGLQWKLVSDSHUWKDWWKHDELOLW\RIWKHHQWUHSUHQHXULDOWHDPWROHDUQIURPFKDQJHVLQ
WKHPDUNHWSODFHKLQJHVRQDOOIRXUSURFHVVXDOGLPHQVLRQVRILQWXLWLQJVFDQQLQJLQWHUQDOL]LQJ
DQG URXWLQL]LQJ 7R WHVW WKHVH SURSRVLWLRQV IXWXUH UHVHDUFK PLJKW LQFOXGH D FURVVVHFWLRQDO
VXUYH\ GHVLJQ RI D VDPSOH RI QHZ YHQWXUHV ZLWKLQ D JLYHQ LQGXVWU\ %\ IRFXVLQJ RQ RQH
LQGXVWU\GHJUHHVRIRUJDQL]DWLRQDODGDSWDELOLW\FDQEHVWXGLHGDFURVVWKHVDPSOHLQUHVSRQVH
WRWKHVDPHOHYHORIHQYLURQPHQWDOG\QDPLVPZLWKLQWKHLQGXVWU\0HDVXUHVIRUDGDSWDELOLW\
VKRXOG UHIOHFW WKH WHFKQRORJLFDO QHZQHVV RI SURGXFWV DQG VHUYLFHV LQ UHVSRQVH WR
HQYLURQPHQWDOG\QDPLVPDVUHIOHFWHGE\VRFLDODQGWHFKQRORJLFDOFKDQJH6LPRQHWDO
6XEUDPDQLDPDQG7RXQGW'UDZLQJRQSULRUUHVHDUFKPHDVXUHVFDQDOVREHGHYHORSHG
IRULQWXLWLQJ.KDWULDQG1J0LWFKHOOHWDOVFDQQLQJ.DLVKDQG*LODG
)LHW  7DQJ HW DO  DIIHFW :DWVRQ HW DO  DQG URXWLQL]LQJ %HFNHU HW DO


7KHSURFHVVHVRI LQWXLWLQJ VFDQQLQJ LQWHUQDOL]LQJDQG URXWLQL]LQJDOORZ WKHHQWUHSUHQHXULDO
WHDP WR FRQWLQXDOO\ HYROYH ZLWK FKDQJLQJ H[WHUQDO PDUNHWV ,QWXLWLQJ LQYROYHV GUDZLQJ RQ
SULRU NQRZOHGJH WR FUHDWH QHZRSSRUWXQLW\ VHWV DQG VNLOOV 7KHVH LGHDV DQG VNLOOV DUH WKHQ
WHVWHGLQWKHPDUNHWWKURXJKVFDQQLQJDQGPDUNHWUHVHDUFK7KLVSURFHVVRIVFDQQLQJLQFOXGHV
ERXQFLQJLGHDVRIIRWKHUDFWRUVDQGGLUHFWIHHGEDFNIURPWKHPDUNHWEDVHGRQSURGXFWVHUYLFH
RIIHULQJ ,QWHUQDOL]LQJ DOORZV WKH HQWUHSUHQHXULDO WHDP WR TXHVWLRQ WDNHQ IRU JUDQWHG
DVVXPSWLRQV DV H[LVWLQJ ZD\V RI ZRUNLQJ DQG YLHZV RI WKH ZRUOG DUH FRQWLQXDOO\ DGDSWHG
)LQDOO\URXWLQL]DWLRQLVWKHSURFHVVZKHUHE\WKHHQWUHSUHQHXULDOWHDPDFFXPXODWHVDVLWXDWHG
NQRZOHGJH RI WKH FKDQJLQJ ZRUOG DURXQG WKHP DQG LQ WKH SURFHVV IUHHV XS YDOXDEOH
FRJQLWLYHUHVRXUFHVQHHGHGLQWKHFRQWLQXDOSURFHVVRILQWXLWLQJVFDQQLQJDQGLQWHUQDOL]LQJ
%UHVOLQ'(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ7KH/HDUQLQJ2UJDQL]DWLRQ'2,7/2

3DJH

7KHQHZYHQWXUHLVDOHDUQLQJDQLPDOFRQWLQXDOO\DGDSWLQJPDQ\IRUPVRINQRZOHGJHWRWKH
ZRUOGDURXQGWKHP7KH\DUHERWKGULYHQE\WKLVSURFHVVDQGHTXDOO\DUHQHYHUVDWLVILHGE\
LWDVWKH\FRQWLQXDOO\HYROYHRYHUWLPH

$FNQRZOHGJPHQWV

7KHDXWKRUZRXOGOLNHWRWKDQNWKHJXHVWHGLWRU3URI7RPP\&ODXVHQ3URI$QGHUVgUWHQEODG
DQGWKUHHDQRQ\PRXVUHYLHZHUVIRUWKHLUKHOSIXOFRPPHQWV

5HIHUHQFHV

$NLQFL & DQG 6DGOHU6PLWK (  ³&ROOHFWLYH ,QWXLWLRQ ,PSOLFDWLRQV IRU ,PSURYHG
'HFLVLRQ 0DNLQJ DQG 2UJDQL]DWLRQDO /HDUQLQJ´ %ULWLVK -RXUQDO RI 0DQDJHPHQW
'2,

$OYDUH] 6$ DQG %DUQH\ -%  ³'LVFRYHU\ DQG &UHDWLRQ $OWHUQDWLYH WKHRULHV RI
(QWUHSUHQHXULDO$FWLRQ´6WUDWHJLF(QWUHSUHQHXUVKLS-RXUQDO9RO1RSS±

$UJ\ULV & DQG 6FKRQ '$  2UJDQL]DWLRQDO /HDUQLQJ $ 7KHRU\ RI $FWLRQ
3HUVSHFWLYH$GGLVRQ:HVOH\3XEOLVKLQJ&R5HDGLQJ0$

%DLUG % 6PDOOZRRG - 0UD]HN 0' .DP -: )UDQNOLQ 06 DQG 6FKRROHU -:
 ³,QVSLUHG E\ 'LVWUDFWLRQ 0LQG :DQGHULQJ )DFLOLWDWHV &UHDWLYH ,QFXEDWLRQ´
3V\FKRORJLFDO6FLHQFH9RO1RSS

%DURQ 5$  ³&RJQLWLYH PHFKDQLVPV LQ HQWUHSUHQHXUVKLS :K\ DQG ZKHQ
HQWHUSUHQHXUV WKLQN GLIIHUHQWO\ WKDQ RWKHU SHRSOH´-RXUQDO RI %XVLQHVV 9HQWXULQJ 9RO 
1RSS

%DURQ5$³%HKDYLRUDODQGFRJQLWLYHIDFWRUVLQHQWUHSUHQHXUVKLS(QWUHSUHQHXUVDV
WKHDFWLYHHOHPHQWLQQHZYHQWXUHFUHDWLRQ´6WUDWHJLF(QWUHSUHQHXUVKLS-RXUQDO9RO1R
ǦSS

%DURQ 5 $  ³7KH UROH RI DIIHFW LQ WKH HQWUHSUHQHXULDO SURFHVV´ $FDGHP\ RI
0DQDJHPHQW5HYLHZ9RO1RSS

%HFNHU0&/D]DULF11HOVRQ55DQG:LQWHU6*³$SSO\LQJRUJDQL]DWLRQDO
URXWLQHVLQXQGHUVWDQGLQJRUJDQL]DWLRQDOFKDQJH´,QGXVWULDODQG&RUSRUDWH&KDQJH9RO
1RSS

%LUOH\ 6  ³6WDUWXS´ LQ %XUQV 3 DQG 'HZKXUVW - (GV 6PDOO %XVLQHVV DQG
(QWUHSUHQHXUVKLS0DFPLOODQ(GXFDWLRQ8.SS

%UHVOLQ'³/HDUQLQJWR(YROYH'HYHORSLQJDSUDFWLFHEDVHGHYROXWLRQDU\ODQJXDJH
RIHQWUHSUHQHXULDOOHDUQLQJ´LQ5DH'DQG:DQJ&(GV(QWUHSUHQHXULDO/HDUQLQJ7KH
'HYHORSPHQWRI1HZ3HUVSHFWLYHVLQ5HVHDUFK(GXFDWLRQDQG3UDFWLFH5RXWOHGJH/RQGRQ
SS

%UHVOLQ'³/HDUQLQJWR(YROYH,QFUHDVLQJ(QWUHSUHQHXULDO6HOI(IILFDF\DQG3XWWLQJ
WKH 0DUNHW )LUVW´ LQ -RQHV 3 0DDV * DQG 3LWWDZD\ / (GV (QWUHSUHQHXUVKLS
%UHVOLQ'(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ7KH/HDUQLQJ2UJDQL]DWLRQ'2,7/2

3DJH

(GXFDWLRQ1HZ3HUVSHFWLYHVLQ(QWHUSULVH(GXFDWLRQ9RO(PHUDOG3XEOLVKLQJ/LPLWHG
/RQGRQSS

%UHVOLQ'³2II7DVN6RFLDO%UHDNVDQG*URXS&UHDWLYLW\´7KH-RXUQDORI&UHDWLYH
%HKDYLRU'2,MRFE

%UHVOLQ'DQG-RQHV&³7KH(YROXWLRQRI(QWUHSUHQHXULDO/HDUQLQJ´,QWHUQDWLRQDO
-RXUQDORI2UJDQL]DWLRQDO$QDO\VLV9RO1RSS±

&KDVWRQ,%DGJHU%DQG6DGOHU6PLWK(³2UJDQL]DWLRQDOOHDUQLQJ$QHPSLULFDO
DVVHVVPHQW RI SURFHVV LQ VPDOO 8. PDQXIDFWXULQJ ILUPV´ -RXUQDO RI 6PDOO %XVLQHVV
0DQDJHPHQW9RO1RSS±

&KXUFKLOO 1 DQG /HZLV 9  ³7KH )LYH 6WDJHV RI %XVLQHVV *URZWK´ +DUYDUG
%XVLQHVV5HYLHZ9RO1RSS

&RSH -  ³7RZDUG D G\QDPLF OHDUQLQJ SHUVSHFWLYH RI HQWUHSUHQHXUVKLS´
(QWUHSUHQHXUVKLS7KHRU\DQG3UDFWLFH9RO1RSS

&RSH - DQG :DWWV *  ³/HDUQLQJ E\ GRLQJ±DQ H[SORUDWLRQ RI H[SHULHQFH FULWLFDO
LQFLGHQWVDQGUHIOHFWLRQLQHQWUHSUHQHXULDOOHDUQLQJ´,QWHUQDWLRQDO-RXUQDORI(QWUHSUHQHXULDO
%HKDYLRU	5HVHDUFK9RO1RSS

&URVVDQ00/DQH+:DQG:KLWH5(³$QRUJDQL]DWLRQDOOHDUQLQJIUDPHZRUN
)URPLQWXLWLRQWRLQVWLWXWLRQ´$FDGHP\RI0DQDJHPHQW5HYLHZ9RO1RSS

&XUUH\0'DLO\ULWXDOV+RZDUWLVWVZRUN.QRSI3XEOLVKLQJ1HZ<RUN

'HDNLQV ' DQG )UHHO 0  ³(QWUHSUHQHXULDO OHDUQLQJ DQG WKH JURZWK SURFHVV LQ
60(V´7KH/HDUQLQJ2UJDQL]DWLRQ9RO1RSS

'HFX\SHU6'RFK\)DQG9DQGHQ%RVVFKH3³*UDVSLQJWKHG\QDPLFFRPSOH[LW\
RI WHDP OHDUQLQJ $Q LQWHJUDWLYH PRGHO IRU HIIHFWLYH WHDP OHDUQLQJ LQ RUJDQLVDWLRQV´
(GXFDWLRQDO5HVHDUFK5HYLHZ9RO1RSS

'HZ1³6HUHQGLSLW\LQ(QWUHSUHQHXUVKLS´2UJDQL]DWLRQ6WXGLHV9RO1RSS


'REVRQ 6 %UHVOLQ ' 6XFNOH\ / %DUWRQ 5 DQG 5RGULJXH] /  ³6PDOO ILUP
VXUYLYDO DQG LQQRYDWLRQ $Q HYROXWLRQDU\ DSSURDFK´ 7KH ,QWHUQDWLRQDO -RXUQDO RI
(QWUHSUHQHXUVKLSDQG,QQRYDWLRQ9RO1RSS

'XWWD '. DQG &URVVDQ 00  ³7KH QDWXUH RI HQWUHSUHQHXULDO RSSRUWXQLWLHV
XQGHUVWDQGLQJWKHSURFHVVXVLQJWKH,RUJDQL]DWLRQDOOHDUQLQJIUDPHZRUN´(QWUHSUHQHXUVKLS
7KHRU\DQG3UDFWLFH9RO1RSS

)HOGPDQ 0 DQG 3HQWODQG %  ³5HFRQFHSWXDOL]LQJ 2UJDQL]DWLRQDO 5RXWLQHV DV D
6RXUFHRI)OH[LELOLW\DQG&KDQJH´$GPLQLVWUDWLYH6FLHQFH4XDUWHUO\9RO1RSS


%UHVOLQ'(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ7KH/HDUQLQJ2UJDQL]DWLRQ'2,7/2

3DJH

)HOGPDQ063HQWODQG%7'¶$GGHULR/DQG/D]DULF1 ³%H\RQGURXWLQHVDV
WKLQJV,QWURGXFWLRQWRWKHVSHFLDOLVVXHRQURXWLQHG\QDPLFV´2UJDQL]DWLRQ6FLHQFH9RO
1RSS

)LHW -2  7KH 6\VWHPDWLF 6HDUFK IRU (QWUHSUHQHXULDO 'LVFRYHULHV 4XRUXP %RRNV
/RQGRQ

)LHW -2  ³$ 3UHVFULSWLYH $QDO\VLV RI 6HDUFK DQG 'LVFRYHU\´ -RXUQDO RI
0DQDJHPHQW6WXGLHV9RO1RSS

)RUEHV'3³&RJQLWLYHDSSURDFKHVWRQHZYHQWXUHFUHDWLRQ´,QWHUQDWLRQDO-RXUQDO
RI0DQDJHPHQW5HYLHZV9RO1RSS

)RUJDV-3DQG*HRUJH-0³$IIHFWLYHLQIOXHQFHVRQMXGJPHQWVGHFLVLRQPDNLQJ
DQG EHKDYLRU LQ RUJDQL]DWLRQV $Q LQIRUPDWLRQ SURFHVVLQJ SHUVSHFWLYH´ 2UJDQL]DWLRQDO
%HKDYLRUDQG+XPDQ'HFLVLRQ3URFHVVHV9RO1RSS±

*DJOLR&0DQG.DW]-$ ³7KHSV\FKRORJLFDOEDVLVRIRSSRUWXQLW\ LGHQWLILFDWLRQ
(QWUHSUHQHXULDODOHUWQHVV6PDOOEXVLQHVVHFRQRPLFV9RO1RSS

*HPPHOO 5 0  ³/HDUQLQJ VW\OHV RI HQWUHSUHQHXUV LQ NQRZOHGJHLQWHQVLYH
LQGXVWULHV´ ,QWHUQDWLRQDO -RXUQDORI(QWUHSUHQHXULDO%HKDYLRU 	5HVHDUFK9RO 1R
SS

*LDPEUD /0  ³$ ODERUDWRU\ PHWKRG IRU LQYHVWLJDWLQJ LQIOXHQFHV RQ VZLWFKLQJ
DWWHQWLRQWRWDVNXQUHODWHGLPDJHU\DQGWKRXJKW´&RQVFLRXVQHVVDQG&RJQLWLRQ9RO1R
SS

*UHLQHU /(  ³(YROXWLRQ DQG UHYROXWLRQ DV RUJDQL]DWLRQV JURZ´ +DUYDUG %XVLQHVV
5HYLHZ9RO1RSS

+RQLJ %  ³/HDUQLQJ VWUDWHJLHV DQG UHVRXUFHV IRU HQWUHSUHQHXUV DQG LQWUDSUHQHXUV´
(QWUHSUHQHXUVKLS7KHRU\DQG3UDFWLFH9RO1RSS

,VHQ$0³0LVVLQJLQDFWLRQLQWKH$,03RVLWLYHDIIHFW¶V IDFLOLWDWLRQRIFRJQLWLYH
IOH[LELOLW\LQQRYDWLRQDQGSUREOHPVROYLQJ´3V\FKRORJLFDO,QTXLU\9RO1RSS±


.DLVK 6 DQG *LODG %  ³&KDUDFWHULVWLFV RI 2SSRUWXQLWLHV 6HDUFK RI (QWUHSUHQHXUV
YHUVXV ([HFXWLYHV 6RXUFHV ,QWHUHVWV *HQHUDO $OHUWQHVV´ -RXUQDO RI %XVLQHVV 9HQWXULQJ
9RO1RSS±

.KDWUL1DQG1J+$³7KHUROHRILQWXLWLRQLQVWUDWHJLFGHFLVLRQPDNLQJ´+XPDQ
5HODWLRQV9RO1RSS

.LP '+  ³7KH /LQN EHWZHHQ ,QGLYLGXDO DQG 2UJDQL]DWLRQDO /HDUQLQJ´ 6ORDQ
0DQDJHPHQW5HYLHZ9RO1RSS±

.LU]QHU ,0  &RPSHWLWLRQ DQG (QWUHSUHQHXUVKLS 8QLYHUVLW\ RI &KLFDJR 3UHVV
&KLFDJR
%UHVOLQ'(QWUHSUHQHXULDO/HDUQLQJ,QWXLWLQJ6FDQQLQJ,QWHUQDOL]LQJDQG
5RXWLQL]LQJ7KH/HDUQLQJ2UJDQL]DWLRQ'2,7/2

3DJH


.LU]QHU ,0  ³(QWUHSUHQHXULDO 'LVFRYHU\ DQG WKH &RPSHWLWLYH0DUNHW 3URFHVV $Q
$XVWULDQ$SSURDFK´-RXUQDORI(FRQRPLF/LWHUDWXUH9RO1RSS

/DYH / DQG :HQJHU (  6LWXDWHG /HDUQLQJ /HJLWLPDWH 3HULSKHUDO 3DUWLFLSDWLRQ
&DPEULGJH8QLYHUVLW\3UHVV&DPEULGJH8.

/RDVE\%-³$&RJQLWLYH3HUVSHFWLYHRQ(QWUHSUHQHXUVKLSDQGWKH)LUP´-RXUQDORI
0DQDJHPHQW6WXGLHV9RO1RSS

0DUFK -* DQG2OVHQ -3 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